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Cl poatiuall Agh de sci y ALagll Cpe pio 43 Gourg gall GIS aby 
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Age Lb 3 ptages cole tl SLM Guly plays Abe SI ode a9 Ang gill 
vihlall syeeall gle gf Ag gl ByLAIl Sg 8 LAM see phe el gus 
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bagil 6a By .Cab sell alles acy Avg 9 3 jLAII Joa Ces 8S OIS Gam 
gS jo ne le LgelSeily SotS! oct ple 3p iSN colyeSS! octgs dra 
oO Aad CAS Of tad Ugh ASL SIS GUI JL Ged p83 GI 
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OASIS prod! OL> pol 1,9 OWgSJI colegd soll 


(Ly = 03) Iyer 
Jet (Se pi 858 J 9 samy baal lal phi 
1800 > 1550 5 pili Joe 


(40,04) 8,6 1555-1545 
(41,36) 9,4 ; 1570-1556 

(33,0) 7,5 1600-1571 
(24,64) 5,6 ; 1700-1601 
(12,32) 2,8 1800-1701 


(2,266) 0,515 1630 - 1533 


(11,44) 2,600 0 | 1770-1631 
(18,92) 4,300 1800 - 1771 
=) ee 
(0,968) 0,22 1540 — 1522 
(2,64) 0,60 ; 1550-1541 
(6,60) 1,50 00 | 1570-1551 
(18,04) 4,10 00 | 1587 - 1571 
(19,904) 4,41 00 | 1690 - 1588 
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Vy = by Sate wb 
ASW Sal 88 J 50 aw ball chal 5 gh 
1800 > 1550 3 2a) Soe 


cyl Le ye =A 

ae Gee) 

dley fy Al Aaa ph sill Jou 
ayes! ols UI 


(30,8) 7,00 1210,00 1730-1691 thpSN 
(66,0) 15,00 4598,00 1800-1731 (oy) 
fe | 8272,24 1800-1522 


ayes ASL 4,4 = call pai * 
Source : Ernst Kaemmel : Finanzgeschichte. Verlag Die Wirt schaft, Berlin, 1966, p. 230. 





soi OLS all yc Ged! ele Of andi Le Lol, a auaall Jl 
ala ds promt purl aig Leal eal BgS AS ot dln 8! gull 
BAN BG pe Arg gl yLAN Sigs cole CaS LS eta! 488. Sha gl Sl 
ego 4) Ambala! Cl dott (8 pce wala! Oy rat! daly 8 
cto sagt! Sa pel 9 8 Gong gl pie By. GAN! cletiie of cis! 
AB png gi Cilibec (3 Ipeuedild Sagcuil! agillis le Auginl! Sa peig 
Nail p> 5.59 9 paul cleeSHl 9 Ao pat! sigh 8 el mld Lge dem Y 
crbd Aybe cygule 6228 Sym cileeS! GHG eee they a5 rly hiddy 
5 I) ABLYLyy (3) By great ail (LoS cuit pyt23 Guu) 
Cre Aug gl BLAS! Jos S] cobud! 43 oS i Clee Lia CSIs AS 
TLS ysleal| 

(1800-1500) 5 Vat) JMS ys pS)! dyes >) Cpe cig gill pat! dus # 
“reds A yLe gale 810 (Jl oiiay 

dd JUS GLA Cys Sltleg dueel Cpe Gabea! CT pal Aes * 
eiptbs A ybe Cygube 700 Mores prdig .3 ial 

Ausg9¥l 3yLall gs cals 1800-1500 crus Le 3 -2all JDLS af cull cg 
Lighe Is} 9. red eS ybs Cgubs 10,4 Nyce pds dll Cyp0 Logue y ilbed 


OaLIIS prod] OL> pol 1,9 Og! colegdsoll 


(2) by Speer 
day gel yal J 99 ge O pat gl) Qh gil dial Cle” 
Ay ylomdl AMT Sg Bh pe Bb dle ye JE 
(1800 - 1550) 


1555 - 1545 
1570 - 1556 
1600 - 1571 
1700 - 1601 
1800 - 1701 
1630 - 1533 
1770 - 1631 


1800 - 1771 


2420,0 1800 - 1533 


1540 - 1522 


1550- 1541 
1570 - 1551 
1587 - 1571 
1690 - 1588 
1730 - 1691 
1800 - 1731 


8272,24 1800 — 1522 


Source : Ernst Kaemmel. Finanzgeschichte. Verlag Die Wirtschaft, 
Berlin 1966, S. 230. 
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OaLIIS prod] OL> pol 1,9 Og SI colegdsoJl 


(3) = hy Sgr 
Hag gl (Sa yal D9 ot Ragged GA leeds 
dy pled Adberl Jy At ee! BESS! A> ye Joe 
1800 - 1500 .» 


Os, Leal 
3 a & ggahl a yu 
ans ols Ul 


1521 - 1500 
1547 - 1522 
1700 - 1548 
1800 - 1700 
1600 - 1534 
1700 - 1600 
1800 - 1700 
1600 - 1537 
1700 - 1600 
1800 - 1700 
1600 - 1500 
1700 - 1600 
1800 - 1700 
150 1720 - 1701 
490 1740 - 1721 
816 1760 - 1741 
580 1780 - 1761 
380 1800 - 1781 


Source : Ernst Kaemmel. Finanzgeschichte. Verlag Die Wirtschaft, 
Berlin 1966, S. 232. 
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Bylo aN LS ty Gotu ASL pune Gis 47 Coll Gag. etLall 
co8 (52) dasugihl Gand ped ge test MI SL Yh Gg polis Y jules 
dapat ged litgos Liluels SLI doll aya Cals Gall cdo 
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Source : Michael B. Brown. Op. cit., p. 176. 
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Source : J. H. Boeke, Economics and Economic Policy of Dual Societies 
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Source : A. B. Crouche,y, The Investment of Foreign Capital on Egyptian 
Companies and Public Debt Cairo Government Press, 1936, p. 195. 
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Source : Micael B. Brown, op. cit., p. 135. 
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“For the accumulation of Capital, the loan has various functions: (a) it serves 
to convert the money of non-capitalist groups into capital, i.e. money both as a 
commodity equivalent (lower middle-class savings) and as fund of consumption 
for the hangers-on of the capitalist class, (b) it serves to transform money capital 
into productive capital by means of state enterprise-railroad building and military 
supplies, (c) it serves to divert accumulated capital from the old capitalist 
countries to young ones”. 
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“As far as the Bank of England was concerned, its monetary policies were 
dictated soley by the need to protect its narrow reserves and the gold 
convertibility of the pound. It did not regard itself as responsible for global 
monetary stabilization or as money manager of the world. Yet this precisely the 
responsibility that was thrust upon it in practice-acquired like the British Empire 
itself, more or Less absentmindedly. The widespread international use of sterling 
and the close links between the larger financial markets in London and smaller 
national financial markets elsewhere inivitably endowed Britain with the power 
to guide the world’s monetary policy. Changes of policy by the Bank of England 
inevitably imposed a certain discipline and coordination on monetary conditions 

in other countries”. 
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“... This success ... was limited to the more advanced countries which formed 
the core of the system, and to those closely linked to them by political, as well 
as economic and financial ties. The exchange rates of other currencies - 
particulary in Latin America - fluctuated widely, and depreciated enormously, 
over the period. This contrast between the ‘core’ and those of the ‘periphery’ 
can be largely explained by the cyclical pattern of capital movements and terms 
of trade, which contributed to stability in the first group, and to instability in the 

second”. 
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Source, J. M. Keynes, A Treatise on Money, vol. I, The Pure Theory of Money. 
Macmillan co. LTD, London 1958. P. 60. 
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Source, B. Anderson, Economics and the Public Welfare, New York, 1949, P. 31. 
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Source, Theodore Morgan : Income And End Employmen, Cecond edition 


Prentice-Hall, INC, Engllwood Califf, 1956, p. 111. 
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be neutralized... The basic reason for this tendency was undoubtedly a desire 
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from the influence of fluctuations originating outside. When the precepts of the 
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was the latter that usually prevailed”. 
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Source : S. G. Traintis : Cyclical Change in Trade Balance of Countries Export- 
ing Primary Products, 1927 - 1933, University of Toronto Press, Toronto 1967, 
P. 19. 
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Source : Angus Maddison : Developing Countries in the 1930's : Possible lessons 
for the 1980's. in: D. Lal and M. Wolf : Stagflation, Savings and the State, Oxfor 
University Press 1986, p. 20. 
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Source : IMF. World Economic Outlook, April 1986, Washington D. C., p. 213. 
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